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H.F.McConnell&Co.
purine St., Trl mill I John, New lork.
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A. B. Leach & Co
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Iinilon
William T. llonbrlght A Co,

KIDDER, PEASODY&CO
115 Devonahira St., 17 Wall St.

Ilovtun. New York.
Corrpondrnti nf

BARING BROS. & CO., LTD., London
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W. N. ELY,
A. A, JACKSON.
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FINANCIAL NEWS
'

. AND COMMENT

Slocks Show n Turn of
Strength, With Sisrns of

Western Tnftintlvc.

CANADA SENDS US GOLD

Indications were discernible In the
stock market yesterday that the concen-
trated Inltlatlvo on the bullish side,
which has been lacking or In abeyance
lately, was being supplied from some
nggresslvo quarter. Conjecture prob-
ably would not go far astray If It as-

cribed constructive effort of this sort to
Western Interests, especially of the
speculative order, with headquarters at

' Chicago. In nil probability the January
rlso was promoted from the snmo sources

. mid signs have ben noticeable recently
I that a. new attempt was In preparation.

A good dtvi) of tho optimistic nows
of tho Inst week or so respecting trails
nml Industrial renditions, especially In
basic Industry, has been emanating from
Chicago. Not a llttlu of It Iiun been

. exaggerated, but It Is characteristic of.,.. . 1.....1. . ..i ...
uiiniuvD?, urI.iviivi.i It undertake anything to

do It In a wholo hearted and rather
reckless fushlon. Apparently much
speculative money has been made In
Chicago out of the rise In wheat and
the possessors of such funds are prone
sooner or later to turn their attention
to stocks. As solid arguments they
would have nt this tlmo tho vnrlous

I favorable matters which Wall Street
has boon hopefully regarding and In
addition there Is the ftuh of prosperity
which the grain growing rewlons of the
country nro beginning to feel.

If the Wnll Street share list La being
affected by Western operations for the
rise, Including Investment purchases, an
Interesting situation will result. There
Is a substantial body of Important
opinion here which holds vory oonserva-liv- e

1ows about the Immediate, pro-poe- t,

although finding In the country's foreign
trade, In the foreign exchange position
und In tho proof of general fundamental
soundness In the last few months excel-
lent reasons for hopefulness about the
ultimate course of values.

According to this opinion th financial
strain nbroad and Impending mllltar
developments may cause considerable
disturbance and unsettlcmcnt hero and
must qualify forward reckonings. Once
the West, however, makes up Its mind
about conditions It Is customarily reck-
less of Hastem opinion, and Indeed Is
very likely to run deliberately counter
to It. Seaboard banking sentiment li
always Influenced by International ques.
tlons In peace or war times which the
West rarely takes the trouble to appre-
ciate.

Tho stock market session was a see-
saw, with a downward movement In the
forenoon and a rtiong turn upward In
the afternoon, with a strong close. Head-
ing und Lehigh Valley declined sharply
In the morning and upset the rest of the
list. Thidr fall U'fin rerwllW. o.HKI

I bearish attack, but they did not rally
with the general market Inter. Special-
ties were prominent features of the
afternoon rise, with a particularly spec-
tacular display In Pittsburg Coal pro- -

' ferred tu the accompaniment of rumors
about the revival of plans for paying off
the accrue-- ' dividends.

I'nited States Steel wna. however, the
real leader of the list even though It
d'd not inako an extreme mm. The fact
Hint It persisted In the slow, stubtiorn
udvanrn that It has been making since
the reduction of the minimum price to
3S seemed to be regarded as of more
consequence than ".ho extent of Its

Naturally enough It exorcised
a wide Influence because of the rooted
traditions which are nsMMyated with
turns In the Ire n nnd steel trade and the
news of the day under this headlnr was
constructive.

The Steel Corporation's tonnage rftnte-me- nt

showed a gain of TI2.000 tons In
forward business In January, which Is
about twice the average of preliminary
foiecasts. Th's made a net Incrense of
924.00A tons for the last two months nnd
broutiht the aggregate of unfilled arders
cn Ihe company's books to itho largest
total since last March. Although the
question or profit at the present level of
going prices cannot be answered satis-
factorily the Increase In activity In the
eteel Induwry and nt steol mills Is a big
Improvement. The Iron Apr In Its
weekly review emphasized this point and
had other encouraging things to say
even though It observed that rntlread
buying was backward despite the glow-
ing accounts lately given of the piling
up of railroad purchase of equipment
and matortul.

For the moment at least the neAr at
hand offsets to tho more cheerful In-
spirations of the day seemed to tie over-
looked. New York Central was under
less pressure, for oxnmple, but the mar-
ket test by new financing has hnrdly
as yet begun. The high rate of tho
Interest llxt--I for the $100,000,000 of New
York Central debentures U likely to
make new financing more expensive for
the large number of borrowers that have
yet to come In for loans,

Wnll Street confidence wns not stimu-
lated by tho proceedings at Washing-
ton relative to tho Administration's shlp- -
lllllf-- bill TSTItll!. la IV... Innl nnnHl

I romrrrunlty ready to dismiss from mind
' the Ihsuo Involved In the problems of
neutrality that have been raised. The

I stock market, however, rellected noth-- 1
Ing but matters noted above, with the
addition of foreign trade returns and
foreign exchange developments.

Tho record breaking export balance
for the first week of February, amount-
ing to more than $37,000,000, was simply
nnother Item explaining tho fall of the
foreign exchanges. The announcement
that t2,COO,000 gold nnd been released
from tho Hank of Knglnnd's reserve at
Ottawa for shipment here, with Intima-
tions that J10.000.000 In all would come
in on mis movement, wns evidence that
llrltlsh finance Is trying to adjust a posl- -
tlon In the International money mar-- 1

kci, wnicn is now so unfavorable to
Europe.

CONSOLIDATED EXCHANGE.

rteadMnr was a feature of activity on
the Consolidated Stock Rxchange, It
woe! weak most of the day, but dosed
at a rally from the lowest. At the
same time It was declining United
States Steel wns advanolng. The action
of the last named stock exerted a sym-
pathetic Influence throughout the gen-er-

list, with tha market displaying
decided firmness nt the close. Rending
bad a turnover of 11,800 shares, itopene.1 at 144 74. unchanged from Its
closing price on Tuesday, and early
sold ns high ai 145 4. Prom there,
under heavy selling, it declined to u;i.
Heading otoned at 144 4. Lehigh Vjl-le- y

was also weak, breaking from
1334 nt the opening to 131. It. how-eve- r,

closed nt 132. The monthly
stntermm of the United Stales Steel
Corporation, reporting nn increase In
unfilled orders ot tll.9:3 tons, exerted
a favorable Influence upon the Steel
shares. Hteol opend at 41, eaily sold
us low aa 414, which was Its final quo-
tation of tho day before, und then ad-
vanced olostng nt 42, Its highest for
the day. New York Central, Tuesday's
particularly weak feature, after opmi-In- r

at 84, against a closing on Tues-
day of 8474. advanced to 85, at which
It closed, !lethlehm Steel,, Central
Leather and American B et Sugar were
uetlve pc.altl The hist named
touched a high of 404, while Dethle-he- m

Steel got to 57 and Central
Leather to .174.
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Total 235,925 shares. 1914, 222,906 shares,
1 date. 7,074,931 shuro-s-. period 13.117,300 shares.
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50

pf.

pf.

SI

.HI

NorUTA-r.tix- i

OntsllverM a
I'nlistllr pf.
I'arMnll. Ill1,
I'acTelAT.. 2ft
PacTATpf. Mo
I'ettlAM 15
j'CCAStl... (V)

I'CCAS

I'lltsteilpf
I'uliSerCoctnsi,
I1illinnn(.'(il52
Uulrksll pf.
llyMSprs . 21
flySlSps
tli nU I pf . SI
Head pf. HI

2974

34
64
40
60 4
284
95
414

1084
284
234
644

103
106
1204
2334
1074
784
26 "i

914
98
294
69
70

67
105

327S
874
20

1684
37

1027S,
42

112
123
166
864

126
36
24

117
94

45
92

224
3i
26
94

16S
108

1414
954

111
33
514
94

11
1064

12H
674
21

119
1334
II
674
50
50

I
61
25
76S
80
IS74,
31
114
124
4H

121
124

61
108

12

40

234
101
1034
105
118,

204
9S
30
98

204
754

1454
a;

64
12

205
106

84
154
50
43
46
96
294

133
454
9S

1194
80

114
28
424

101
634
14
24

704
194
0374
44

81

BID

greater

itn
"

U."

e4
73

102
1211

100

113

yj
33

133
12
UO

M
11.1

23
Ml
(V)

.1

113

21
-- 71..
u.'o
20
72

100

S3

1624
3i

23
M
IX

854

low-
ed.
294

9
33
634
38
60
284
9,i

444
1084
274
234
63

103
104 4
11974
233
107
784
26

9374
98
294
684
6974

4
654

104
32
87
20

1564
3574

1027,
414

112
123
166

85
126

36
24

117

94
45
92
22
35
26
93

168

1314

604

764

1214

234

1184

1874

764

124!

1324

11S74

1034

14
24

704

44

Clot-- !

33
644
40
504
284
95
414

1084
284
234

1044
1204
2334

784

94
294

6974!

v

105

20
1684
37

10274

36

117
94

26

1168

H
3274
874

804

224

108 108
1414 1414
95 954

1144
1 74

51 614
96

117
1064 1064

18 18
124 ' 124
564 674
2I7s, 2174

119 119

117
674
SU

60
19

23

so
18
31

114
4S
99

124
50

10S
12
814
494

101
102
105

91

234
9S

1

17
204

142

44
203
10

15
50
43
46
96
29

454
98

804
44

114
28
414

62

19
63

31

inc.
29

644
103

107

26

93

69

41
112
123
166

125

24

45
92

35'

114
33

117

117
674
50
60

61
244
76

1874

114
11
IS
99

1214
124
614

108
1

85
49
234

101
1034
105
1184

C

204
94
30
98

1

17
204
754

14374

44
12

204
1064

84
164
60
43
46
96
29

1324
464
98

11974
804
41
114
28
42

lot
53
14
24

704
19
6374
44

31

salea Same
to S.imo 1914,

bid or 6fTcr

stocks In no

CtuPpI . 102
2V 11?
I7!a stl.A.sr iU

pf

pf

I'edernl
off

prlees

13.H!

(Ml.

pf

pf

Ip

pf

3d

17

14

51?

121

4

96

11

94

80

34

S.ASl'2pf 34Nll.lJnlV II
SlLSW pf .
Seab.M. pf.
Sears-l- t lf.I23)'
Slosx.siief . 21
Sliresirepf.Kii!'
SoI'IlSutrar 33
SoPltSu pf. M)
Sufly.MAO.
h'MuMlllpt M
TeiAI'.io.. 13
Tesl'aeLT. ixi
T.HH.AW
T.St LAW pt
I'nilerwood
Umlcnv pf.
I'nllAI'pf.. J6
t'nl'aelvar, 2S
I'lUMfiriifloa
UiiDryOils. --
UnUryllpf 60
UMUrnnl' . 0
t'SCIP pf.. 824
USIndAlo.. 10
I'SlnAlopt 70
Usr.xp... . r.5
tISIIenlAI .
I'Mtiiliuer. Mt
t'Sltulil ptliitu
V'al'ari'pf.. M
VaUAP.r.
Vuleun... 5
Wellsl'arBi A)
WestMd pf. sou
WestliAll..J.Kl
West 1st
Weyllrul . .220
Weyllrutpflis
WIleelAI.K. 24
WALK 1 pf, 10

Net
Chanr.

2

14
4
4

"
?4

1

4
4

14
4
H

"
4

'Ui
t- 1

'

'

t

thoro

pf.U7

4
i

74

4
4

i4
4
4

4
14

4
1

14
"u
4
4
4

1

1

34
4-- 1

1
H

4
2

'74

4
4

'

4
4

1
3

4
4
74

1

4
4
4
74

14
14
S

--4
14

74
u
74

4

day

n "c" a a for 10

Mii

100

Hid. Askert. Illil. tn .
ou'4

U0'

'..

2(14

.1l(

I.

Hi

214

147g

in
44

la
S7
31

25
11x14

75
70
13

O
fto

100
Mi
2A3

105
50
(X)

II.
3W
45
as
71
30
WilKllj
S7
47
10
S5
354

210
120
WO
119

,',
Kx dlrldend.

Where u "c" follows
a quotation It tmtl.
catea a bid or offer
for 10 shares.

In rood demand and steady; other oalvesllrtu; the pens were elesred. Common toprim, veals sold nl 9i, 113 per 100 lbs.;
';'.'". a?.""., .Ja-m- barnyard calved
fiu. veals steady at 11Ujje. -- V""""'1country dressed at I2tf

Ilecelpts of sheep and lambs were I,2!Iiead, Including 14 ears for the market.Sheep were almost nnmlnj.1, lambs onscant supply held up to Monday's prices.
Cull sheep sold at I3.605MI per 106 hs
cninnion to prime iambs at M.t04fl 76Mr esed mutton steady at l2o lb.;dressed Umbs nt 12 4 lie, hog Tlreaseii
at I64"i'l(.-- country dressed hothouselambs at t7W9 por carcass.

lir cipia a; liuXi Kin. C.IS5 lie.l. In.eluding half a car for Ihe market, l'rlceiweak at I7.I0&I7 40 per 100 lbs. Ooun.try drewwd hogs sfssdy a ttJ4oper lb.

RAILROAD AND OTHER BONDS.

Transartlnni from Opening to HIS I. M.
Am Oot OIUU, l:l?ln Jol.Vi: IM limno,. IIOI9
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:non.. .Hit IdWI l(10lH I'se Tel ATe I M
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STANDARD OIL QUOTATIONS.

rollowlnc are the quntatlons for the Standard
Oil stocks:

Yesterday. Tuesday.
Par. tlld. Asked, llld. Asked.

AtlantlenefCo. .Jiro 675 MO roo 810
Borne-Scry- m Co. 100 253 263 255 203
Buckeye W 113 115 111 nn
Chesebrnuirti Mf. Iin f) 670 650 S70

Cdlonlal Oil Co. . 100 0', 105 OS 10s
CnnllocnOnCo . M 2: 235 2:)) 23S

Crescent Pipe 1... Jo 40 42 40 42

Cumberland P I., 100 50 53 50 63
r.urrkaPlneL... 101 223 2.70 225 230
Galena Slg Oil... too 155 170 ins 1?)
Galena Sljnal pf. 100 134 143 134 143

Illinois I.. . I" 130 133 131 133

Indiana ripe L. . 60 100 10.1 no 101
Nntlonnrr-rnnsH- . 35 354 3i(j 354 S04
N Y un 220 230 220 230
Northern Pipe L. 10) 03 on 03 07
Ohio Oil Co 35 1.11 133 131 133

Pierce Oil new 33 13 l.i 131$ 1314
Prairie Oil A Gas, KM 221 235 225 2.K)t

Prairie Pipe. lis 150 150 163

Solar rtef Co 100 235 24". 233 245
Southern I., too 720 225 220 225
South OU. . 100 270 273 273 MO

Southwest Penn. 10) US 120 its 120

StandOllofCal.. ID) 203 205 203 294

Stand Ofl of lnd. 100 430 410 I'll 410
Stand Oil of Kan. 355 305 3 5S 303
StandOllOfK)-.- . 100 360 755 2.7) 255
Stand Oil of Neb. Ki) SIS 335 SIS 32

Stand Oil of NY. 100 193 105 104 lwi
SUimlOllof Ohio 100 425 455 425 433

Swan A Pinch Co 100 55 165 I6S 165

Union Tank Line 100 .11 93 S S3
Vacuum Oil Co.. IU0 103 lttfl Itr.i Ida
Waxblnjton Oil.. 10 3,1 u 33 ai
Anelo-Ar- a Oil Co 111 134 HU 134 114
Stand Oil gf N J.. 404 406 401 404
Suusld "eq tiloo" UI0 015
S U old -- an on--

.. .. 1313 isio

tKx dividend.

RAILWAY EQUIPMENT BONDS.

followlnc are quoted
bnMs.)

Name. Maturity
Atlantic Coast Line 1

llelllo ore A Ohio IU14-3- 1

liurfalo, lloeh. A Pllt.tui-:i- o

Canadian PaelDn 1W5-2- H

CTnesapeake (inlo. 16U-I- 7

Chicago ft Northw'n 1014-3- 1
Chicago, lnd. A Li)uls.iiM4-2- a

Cbleaijo. St. I.. A N. H.IB15-2- 4

C. P, l A St. Liuls 1015-2-

Delaware A iludfou 10JJ
Itallroad 11114--

llneklnir Valley .lnu-- Jl

Illinois Central IU14--

Louisville A Nsslivllle,llH4-2- .l

Mo., KansAs Texas 1014-3- :1

Mlssoutl Paclno 1D14--

N. V.l'etHral Lines 10I5-2- S

Norfolk A rsiern 11)15-3- 4
N. V..N, JLA 101VM
Pa. Gen. Prelehi. 1014-7- 3

St, I... LM. A South 1014-3- 4

Seaboard Air Line .. 1014-2- 3

Southern Hallway IUII-2- 4

South'rn Pacific . HH4-3- 1
Virginian Hallway 1014-1- 0
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New City Notes.
See-i-r- let

Itv Ttiit fi.v ne T1I.I n.

d. Asked.
H 4. Ml

4 (15

4.70
4 es
4.ii)
..35
6 20
4 70
5.1J
4 65
S.OI
4 At
4 63
4. 61)

111
11.20
4 01

4 45
6.75
5 00
4 05
I. (IS

5.12

LSD
4.60
4.7j
4.70
4.40
4 111

4.60
6 IV)

4.50
4.')
4.70
4 50
4.45
5.21
5 ni
4. HI

4.6.1 14 III
6.20 SO)

4.30
6 2.1
4 AS
4.75
4..H
4.75

N.Y.city..n M- -s Sept. 1, 16 1014 lois. 3 oi
f.Y.Clty..S M-- S Sept. 1, 'KI 103H 103 V 4 33.ny,.o u-- a cicpt. 1, 17 lui'j 104,4 4, IU

THE CURB MARKET.

Business was In light volume In th
outside market yesterday, with prices Ir-
regular. Kelly Springfield Tire con-
tinued reactionary and sold na low aa
106, but subsequently recovered to 111.
Whelnn Issues were about steady and
attracted little attention. World Film
was under pressure, ranging between
4 and 4'.j, closing nt tho lower figure.

Oil stocks were dull nnd displayed lit-

tle price variation except in the cane of
Atluntlo Refining, which dropped to 570
nnd cloced at 578, a loss of 24 points
compared with Tuesday's final quota-
tion. Mining stocks were nctlve In spots
and generally firm. Activity In bonds
was ronllned to tho New York Central
dcbentuio 6s, when Issued, which ranged
between 102 and 1034, reflecting a
loss of '.J nt tho close.

Transactions In detail In tho market
yesterday ncro as follows:

Open- - 111th. Low. Clos
Sales. Inf. .t, est. Injr,
15W Atlanta CO Dili SO 23

m lllun ll'll 4444n Illue Dull 0 t'i H
n llraden Copper... , (, 'i '4

100 llulte New York.. i i i K
lm Canada Copper.... 14 14 l'i 1H
m 'Caribou Cobalt.. M El 50 tl
TOO Cons Her Utah... i U
tiri Con, Arltonn t--lt

&) C. O, V. Cotiaol. C 7 7

l")I)la lllaek Bulte 4 4 84 24
2") Klorrncr TO 71 70 71

1M.I Oreene Cananea.. Slli Cf.lJ 24 HSi
10 flnliineld Con. 1 0- 1 1 ! 1 s.U

OoldllelJ Merter. 21 St H .10

1) Halifax Tonojiah. SO .10 JO 20

12Mn 'Jumbo Kxtensloa 87 PA 87 K
(A) Kelby Sprlnr Ttri'11.1 113 10 Ut
: Kelly SpTSI pf l M M SI
W Kelly S T N 2 pf!23 134 Ki 131

If) Km Lake... 4 S 4 U-- 4 i 1MI
it'1 Knwaaas M 21 23 26

3") Lone Star 9 !J t
(0 Nlplsslnr M Co... 51, 54 t'i t'i
0 'Oro 11 IS 11 11

SO") lllker X Her Corn ?i 1 7 7'S
Ii" Silver Lead Pi l'i l'i l'i

foil Slewart 1, 1 1M l'i 1',
) Slerllnr Oum w 1 si, .1i S'l S'i

VH Tonopah .Merrer 2 X Sdi 5114
4(0 Tonopah M of Ner H t S lt--

& Tonoiiah Kxtension 5Vj 24 S l 2
C'OTularosa M 5- -l ll

5") Toulumne Copper 2a M tl S3

p) Pnlteil Wrar S n taj Hi 4 S"4
MM United Prof fj n.. S 13-- 3'i 3i -- ?i

V) West Knd Con.... 61 CI 51 51
(mo WtllTi Orerland.. NT4 PTi 54 H

lfxi We- -t End Krten H 4 34 4

1700 World mm 4i 4'i 44 44
100 Yukon doid :s :s s :s

STANDARD OIL STOSTOIATtTES

im .. 14H lSTi Kti
11 Atlantic Iteflnlnr. ., IV, (70 t;$
2.1 Iluekeye Pipe L. .. 116 115 113

20 Illinois lips L.. .. 124 ir4 ISt
20 National Transit. .. 2 3 2

1 Northern 11ie L .. S3 93 n
OMn Oil 131 13--) 131

M IT.IIrle I. L. w 1 .. 150 147 1IJ
2:r. lleriT Oil new. . .. B ir; t:;
4i Prairie O A el .. 523 219 223

X foilth Penn Oil.. .. 275 IT0 270
20 Stand O of Ca!.. .. 235 2!i
3 81 an,! Oil of lnd .. 4U 4X 45

r." Stand Oil nf N J .. 44 43 403
25 Stand Oil of N Y .. ir, 1! 1N4
14 Union Tank Line K4 814 1:4

BONDS.

8"(V)A1aka O. M. 6.10 ISO lll'i 114
3CX) Chic k North Cation lioi 110'. liav,

KyoN Y Cen OUw U034 pii 102S 103
2Wn N Y Central rt.s.. 14 1 t l'i
V'0 Western Pac St.. S H S is

erota per share.

CURB STOCKS CLOSING.

Yesterday. Tuesdar.
Bid. Asked, llld, Asked.

BradenCop 7 74 7! 7.4
nntlib Am Tob Ord . 17J1 iai 17'j is
Jumbo Kstenslon 04 ,05 .si ,M
Kerr Iike 4" 41. 4i 4

La Hose I H s; 44;

Vslly Cos! ISA 17.1 tan 176
Manhattan Transit . . H 4 " 4
Marconi ot Am 24 2'. 34 31.
National Cloak A Suit 63 S3 52 53
Nat Cloak A Suit pt. . 074 00 04 09
Nlpt;sni; Mines .... 5N 54 61, 64
Tobacco Prod pf. . . . 24 044 024 014
United Clz S new . 01, u' u u
Yukon Goid 2ij ; a' s'

BONDS.
Braden Copper fls . . .144 147 144 147
Chlcaro A Northwss no iloi im), no
G'ovof I00) loots 100J
Covof Arccntln-OMI- l) 0OT 1004 bt, 1004
Govof Argentine s(C 004 1004 00T4 IOO',
Weitcrn Paclno 6s . . 34 SO 34 3ft

PUBLIC UTILITY SECTJRITIES.

Bld.Asked,
American nas company
American Light A Traction
American Light A Traction pf.
Adirondack Llcrtrlo Power

' Adirondack Klertrlo Pocr pf
American Gas A l'lectrlo
American Gas A Klectrlo pf

American Power A Light
American Power A Light pf
American Ihjblle Utilities
American Public. Utilities pf
American Waterworks A Klectrlo....
American Waterworks partlclp'g pf,
American Waterworks 1st pf
Cities Service
Cities Service pf
Colorado Power Company
Colorado Power Company pf..
Commonwealth Power.Kallway A L.
Commonwealth Power, It A L pf. . . .

Consumers pco (Minn) 1st 6a 1923..
Dayton Power A LlrhtCo
Dayton Power A Light Co pf
Denver (las A lllcctrlo lea 6s
Ulectrle Bond Deposit pf
Llectrlc Bond A Share Co pt
l'mplrc District Klectrlo 5a
Umpire District Klectrlo pt
l'eilcral Light A Trantlon
Peileral Light A Traction pf.
Gas A Kleetrlc Securities
Gas A Klectrlo Securities pf.
Great Western Power Co 1st 5a IM..
Lincoln Gaa A Electric
Northern Ontario Light A Power....
Northern Ontario Light A Power pf.
Northern States fower Co
Northern States Power Co pt
Omrk Power A Water
Paclllo Gas A Klectrlo
Pacific Gas A Klectrlo pf...,
Republic Ity A Light Co
Republic Hy A Light Co pf
Southern California Kdtson
Southern California Kdlson pf
Standard Gaa A Klec
Standard Gas A Kleo pf

Tennessee rty. Light A Power
Tennessee lly, Light A Power pf,...
United Light Ally.
United Light A Itya 1st pf
United Light A llys 2d pf
Utah Securities
Western Power
Western Power pf ,

Par value, t60.

101 ! j 103

.315 820
,101 no

13 14
42 44
611 01
47 411

6.1 M
) 64

35 3S
64 7

j 6
13 16
45 CO

4 62

53!$ 674
13 II
8S4 01
55 564
61 6.1

8!4 004
27 32
61 60
H'J 01
45 65
054 100

67 70

50 70
15 10
53 67
65 75

60
774 79
16 33
11 IS
31 54

20 214
70S' 61
10 20
414 43
S3 SI
14 17

6S M
75 76
Ifl Vi
44

174 184
o 10

8(14 34
47

'7 00
44 67

13 14

15 17

l 65

THE COPPER MARKET.

Home business was done in oopper forexport yesterday nt 14 cents by pro.
ducers. Ruslnessi ulso wns done on a
lower , basis, with bookings nt1' cents n imund. Despite the

of big buying at the moment 15
cents n pound continues to be talked ot
where copper la sold in laigo quanti-
ties.

Lead was quiet yeaterday following
big buJness of the preceding two
weks, Sales have been made nt 3.115
ceiiLs representing premiums over the
3.80 oent trust quotation upon which all
btufiness is based, Owing to the sud-
den cessation of buying producers hav
changed their opinions as to a probable
advance In price to 3.90 cents, at least
until buying Is renewed.

Right cent nxlter waa. again in
und the demand unappease.1.

So long as the war continues nnd tha
foreign milieu or. out of tho mnnliig
spelter producers antlcrpnto a contln-unnc- a

of high prices nnd blr demand
foe American product.
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The Farmers' Loan and Trust Company
Nos. 18, 20 & 22 William Stroot

Branoh Office, 475 Fifth Avenuo
Now York.

LONDON, 16 Oocki-ra- r St., a W.t 26 Old Broad Streat, R 0.
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Is the preferred stock to resume dividends?

A study in value and prospects.
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The Mnrltrt for flteel.
The Steel tonnago statement tended

to confirm the Impression that tlie trade
liad paused through the crisis Illustrated
by the last quarterly rejxjrt. There was
eomo surprise, therefore, at tho early
action of the market for tho stock, tho
prevailing comment being that the mock
haul failed to respond to tho good news
In an auspicious way. l'osslbly a par-
tial explanation for thbttmay llo In the
fact that a relatively small speculative
position is open In tho stock on the
lloor of the cxclinnge. Steel has not
been popular lately with tho traders.
They havo not taken ft large part In the
recent buying movement, nil ap-
pearances tho talent on tho lloor has
been und Is still bearish on Steel. If
itli!s Is ro tho demand has, presumably,
originated outside This Is tiorno out by
tho absence of porststent liquidation, In-
dicating thnt the public at largo is
jKissIvcly If not actively bullish.

The Short Aeroniit.
The abrupt cessation of tho fall in

Steel undoubtedly camo an a surprlso
to tho traders. Tho professional cle-
ment tiabltually sells stocks at tho !ot- -
tom and buys them at tho top. Hut It
la a question whether a short position
Is tlll open. Certainly tho loan market
shows no sign ot n nig accoutiL riteel
Is plentiful. Rut tho floating supply of
this stock ts always so large that a
short position of Fomo slao might not be
Immediately obvious. It may bo sig-
nificant that-Stee- l preferred loaned "flat"
liiMt night. Steel preferred Is not the
kind of a stock that the cautious specu-
lator would pick out to go short of If
he 'had any choice Hut tho clrcum-ktanc-

of tho recent decline ivero pecu-
liar. It was difficult to sell tho com-
mon at all for somo dajs. A short In-

terest In tho preferred might have to
pay through tho nrwe to get out If It
waited too long. Ordinarily the pre-
ferred doesn't come to market freely.

On the W'ny IlnrU.
Pcoplo who havo an impression that

heavy supporting orders ' were executed
In tho market for Steel common on Its
recent decline from 51 4 to 38 are won-
dering what will develop when the prlco
eventually reaches these various stages
on Its upturn. Of course tho Idea that
accumulation of this sort went on at
nil Is pure assumption. It would seem
as If the minimum prlco barrier Itself
made an Ideal shock absorber and pre-
vented n disorderly decline. Hut every-
body has not taken this view and there
Is much Interest ns to the point at
which distribution of stock bought for
the purpose of support will take place.
Over 30,000 share of Steel wero bought
at 43 and probably about 70,000 shares
at 40 on the way down, Tho price made
no particular difficult- - about passing
through 40 on Its return trip and yes-
terday arrived within losa than a joint
of tlie preceding stngo ut 43. The con.
elusion seems to be that If thorn has been
selling or tho kind the demand linn
been more than sufficient to cope with It.
Rut ns a matter of fact tho size of the
market In Steel recently has not per-
mitted accumulation on a big scalo or at
least not on the scale to which Wall
Street has been accustomed on some-wh- nt

similar occasions In the past.

Another Lost for S, It.
Activity In Southern Railway pre- -

f.mul n)is,ui n alln.lv. I.. u..r,..b . ....'.I;, ,v,j iu in-
crease at lower s. Five hundred
shares sold nt tho new minimum pries
of CO, ns compared with 300 shares on
Tuesday at 63. Hut every bid at thenew lni-e- l ur.-i- lmfnn,ll,i.lnlw OIIa ... ..!
the stock closed offered at ED. The first
minimum prlco nxed at the reopening
of the exchange waa 64.

Sonthern I'selflc,
TlireA mflfleeu sif lnlp.al ....nt. V t v.

the market has beon waiting this wem- -

iiuv-- i iiiDjiuKuu 01. rne uanauian
iirciareii mo regular dividend,

the AtneMiuin Miip-oi- . rVMii,m, rll.) 111..- -
wise nnd tho Steel tonnago figures were
favomblo beyond expectations. There
remains the Knutlim-- in,.in .it.,i.tAn,i
meeting The anticipation now
m iiun me ii'Kuuii- - raio win uo main-
tained. How tills will affect the market
for the stock is another 'question. At
least one fpeculator tqr the decline
still lias lils Block out on the theory that
If till. rAinilfir r.1it lu ...n In... .1.- -..... ...n...... ,n ,,,,,,11111 IIIVII lllllstock won't do much nnyway, whereas
11 .110 nun in rui tnere win no a sharp
mop. i 111s position may
be all right; but It may turn out that
ton much company will siwll Ills game.

RAILROAD EARNINGS.

Alabama Great Southern:
1ls- Changes

l ourth week Jan, J13I .101 Dec. JJ,u5Mouth 353,4S7 Dec. 01,(170
I'rom July 1 2,79!i.2S4 Dee. 500,255

liurfalo, Ilorhester and Pittsburg!
First week Feb.. JI67.430 Dee. 136,067
From July 1 5.52,41 Dec. 1.263,232

Canadian Northern!
First week Feb.. I232.90O Dec. 110,200
From July 1 11,1(0,200 Dec 4,OS,700

Cincinnati, New Orleans and TexasPaclno!
Fourth weak Jan. t:t,C45 Dec. Ill, SOI
Month 771,739 Deo. 135,71
From July 1.. . 5,634,454 Dec. S7t 330

Illinois Central)
Month of Jan .. ir,171,!33 Dec. 2M.023
From July 1. .. 37.T95.43J lec. 2,1(7,701

Yaaoo and Mississippi Vallevt
Month of Jan... tl. 015,263 Deo. 111,377
From July 7,097, 5J Dec, 114 141

THE SUGAR MARKET.

The raw sugar market was
yesterday, with the spot basis one qua-tc-

of n cont lower at 4 77 cents. The
decllno was duo to tho weakness of e
sugar futures market, which cau-- , 0 .

vousness among speculators who r. ,t- ".
bought up small lots of sugar. Tim re-
fined market waa firm and un. lun-je- d

nt 6 cents.
A sharp break In sugar futures pr e.

occurred yesterday at tho CofTYe l

change and quotations at tho close wi--

23 to 33 points lower. Tlu-r- Was
and transactions fjr me da",

totalled lO.SOO tons, the hciv-ii-- r
business yet recorded. Tho cxpl.111.it 0
for tho break seemed to bo that t'i-
vance has been too rapid and tli.- r.
nlcal position of tlm market, who h
been supported by heavy bull opera- or.
for the past fow weeks, was weak, l'n e
were:

Ills!-- - Low- Clos Prrrt est iris theFebruary , i
Mnrdi 3.90 .1 ;,) :, .,1 1

April i (.j 3;;, 1:., 4,- -

May 1 or, ;) : ;, 4

June 4 W K', no 41July 4 12 3.M ,M 4 ,i
August 4.1i; ?. 4

September 4.S4 3 M - s;
October i r 1

November 2.92 - I '
Dwimbcr ., t 1

January .. 57, i

DAIRY PRODUCTS MARKET.

Hl'TTnP.. The butter m.irket w .
ugnln easier yesterday itiul 41 ioe-Wlt-

exceaidvo supplies und poor tnthe teiideney was tiiw-..r- ,
lluyers aro holding off ttei ,hin, .11 ii, .
cllne nnd nro uniting until th. m k.reaches bottom. .Medium gradi-- - n,-
Urly have been dull. Held crc.-mo- i n
wanted, with the movement limit. I Itvated quiet; ladles slow und i I,
Ing stock elow nnd until mge l'n ,.
were: Crcunery, euros, 92 s, ore 111,,.higher scoring, 34,i- - ; tlrsts s. n, t
sr'-re- . 30 4rS3c. Held extras 1: si

nrste, 2S44i30c. stain -
tubs, llnest, 32o.; good to prime. . i.'l.common to fair. .34f27c. Itennv.i-.- ' rtras. 25e2c; tlrste. 2411214. . i.reraden, 22f 23i.jc. Imitation24i42jc. Ladles, curren- - mkellrats, 23lr23',c.; seconds. :..!.'lower grades, 20'214c. Packing i li
'eld. 21 IJ22c.i No. 2, 21e.; lower gra !r.
H1f20'ic.

CIIBUSI". A Arm market enni nun
uuo-!- r n roo. 1 ioii and export den,-- ,

With freight rates high and bvi -
room eeari-e- , the export nun nn 1.
handicapped. 1'ndergrndns are m v, rsteadily. Held, specials, 1 7 i 1 7 1.4

axe fancy. I64 fr hs;c. ; undergrade I
inc.. Wisconsin, whole milk, dn .
daisies, lCKieijc.; twins, lfifli, ,
State, skims, held, special, 14 4'ilScpoor 4o good, 9W12c.

KOns The market was somen h
steadier yestcrdny because of In, r, ,e '

consumption and advices of tinner s

In tho West. Good qualltv toneggs are moving fairly well, bu- - p
lines are neglected. Neurby white- - hilight supply and firm. Prhes- Fre.h g
ered, extra. 27(fi27 4c: extra (lrste
llrsts, 254toT2Cc; 2 1 -- i 2 . i.e
frlgerator. beat. 22 Si 23c ; liennerj, wl.i
nne to fancy, 34c. hennery, brown', j" f
27!ic; nilxod colors, 26ti2CVic

LIVK POUI.TItV With heavier reeelp--
than anticipated and buyers bolting or
the market Is Irregulnr. Many ihtn Inn .
ore off ered. Smooth Ubk.i1 li kens
steady. Roosters unchnngsd. Dui as In
moderate supply and llnu O.v..
ular. Prices: chickens. HisTi-i..-

,, (.,
171r1"e.; old roajters, H4ii:c Tuil;
li'U'Uc. Ducks, spring. Stale, 17 ..

Western, I7i,(f lie. Ueoee, Westei'u !

14c. Oulnoaa, a pair. 40c ; pigeons, ju
DHKSSIJD POULT11V While m- - s

slowly turkeys are rtrm. Fancy roas'. r
olilckons scarcer uud firm. On" llo, 1,
fill and Irregular Fowls iq mode-it- s
mand, with small sUeM negle,-te-
roosters In light oupnly and tlrin Tli
Is inoro Interest In frozen on nromtnthe scarcity of fresh killed. Ciii.oi. .

tlful nnd lo. Few- - ducks and ge-- n ar
"ffereil. Squabs steady, withlight. Prices: Turkoys, dry pi. ked u
ern. 22M224c; fancy, scalded. . ' '

nessee and Kentucky. SOCfJl,- . T. ,
Chickens, milk fed. 11 m 21 lb'
box. 24 4(250.; corn fed, 22'f '"Si- -

. m V
4" lbs. to do-e- n, 20c; mixed wclgilie,; Plilladelphln. fani v. 2 I1w e .,
24c; broilers, 22c; Mlchlguu. v
lbs., 17c. Fowls, 12 tu box. Wr- - '

lbs. and over to dozen, 18c., dry o
6 lbs. and over. 17$i,174o Old r r
134ifl4c; capons, s lbs..
7 lbs.. 231f25c; squabs, prime w e
lbs. to dosen. 14 0 lbs II- - I'

Hi... f3.761il; dark. tl7'.l. s

sprlnr, 2 lbs, and over. pilr. 1.0

SHORT TERM NOTES,

Int,
Serurlty.Hate. pay.
AmaICop...5 M-- S

ATATSC. 5 A-- 0

BAOIUI....44.T-- D

...6 J-- D

BklynltT.. 5

CheAOIly. S

ChAWHIIt S

ConPC(i..0
Krlenit... . 6
Krlrllll.... 5
Krlelllt... . 5'j
GenItubCo.4'j
llIIAPIlCo.5 M.N
lIockVal.,.11
LGAKICo.. 0
LSAMSnit.
I.SAMSIU1.5
I.SAMSIIIl.S
Mln(ii:iCo..O
NKN'avCo..6
NYCAIIIl. S

J
J-- D

M-- S

M--

A-- 0

A- -)

A-- O

,I.J

M--

A- -)

J-- D

J-- J
XI --N
A-- O

NYCAIIIl. 44 M.N
NYCAIIIl. 6 M-- S

NVCA1IB. S A-- 0

NVN1IAII..5 .M--

PaItnCuv..S' J-- D

SollyCo. .,6 F-- A

M-- S

, UnrrultCo.a M-- N

WeitPow .. J-- J
WCCJAJ-Co- -

A-- 0

Due. Pld.orer
Mar. I5I5 l(iiii'4

Apr. 1.'16 lisi's Hi's
June l.'IS inobtii
June 11, '15 1004 1110 t
July 1,'IS l"J',n100',
June
Sept.
May
Apr.
Oct.
Apr.
July
May
Nov.
Apr.
;uti2,'l(
Sept
lice.
July
May
Apr.
May
Sept
Oct.
May
Oct.
Feb.
II ai.
May
July
Oct

l.'I'.i HIS ul' a

1,'I5 loo 4

1.'17 U7'.. tia

I.'l K imii,,, Kis,.
1,'IS ISK." ... KH''

1,'17 U7' UT .

1,'IS Kill li.'.
l.'IS (HI CI".
I. 'IS 101 lo .
1,'IK lull, UP- -

S7 :i

I

L'ls iro'ioi' 1

1,'IS 1004 un ,

l.'i & W4 n
1,'I7 tr.", ki'i
i.'15 1tli100'.
1,'IS 1004 100',,

16,'I6 Its)' i 10".
l.'IS I004 KMls
l.'IS Illl 0'.'

1,'IS 11104 tool,.
1, '16 0U1. If"
2, 'I7 Oils O"'!
1,"1710O'i,10)4
t,i b wn 1004

II 04 07il

4

6'- -

1

I 0,

1 I"
4

IU

1 .'0

on

41

6.0
1 Ou


